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摘 要
资产定价与资产组合问题是一直是金融学的核心课题。随着全球金融市场的迅
速发展，研究者逐渐发现一些金融市场典型化事实说明存在被传统的经济学模型所
忽略而重要的影响金融市场的因素。本文提出了一种消费开支风险，作为被传统理
论所忽略的风险因素，从实证和理论角度研究了这种风险对资产定价的影响，并研
究了消费资产定价模型框架下的资产组合选择问题。
在资产定价方面，本文探究了消费支出风险对风险溢价的影响。首先利用美国
和加拿大的社会福利支出作为消费支出风险的代理变量，我们发现两国之间社会福
利支出水平的差可以用来解释两国风险溢价的差。另外利用美国的非商业破产率作
为另一种代理变量，也验证了消费冲击对风险溢价的影响和联系。
根据基于这些实证证据，本文构建一个包含有此风险的基于消费的资产定价模
型，解释主要的金融市场现象。其中消费者面临以较小概率发生的消费支出风险而
受到约束。校验模型的结果表明，模型可以与历史数据中股权溢价均值、无风险利
率的均值、以及股权溢价的波动率相匹配。另外，我们的模型可以帮助解释股权溢
价的逆周期性变化和无风险利率的顺周期特征。
随后，本文讨论了在消费资产定价模型框架下的资产组合问题。对于完全市场
下的消费资产定价模型中的动态资产配置问题提出了一个新的方法。通过将连续状
态空间离散化，我们可以模拟生成动态均值-方差有效资产组合，并且推导出唯一
的随机贴现因子以及状态价格。在重新解构资产状态空间后，利用均值-方差定价
和阿罗-德布鲁资产最优化问题，我们可以对于给定的投资者的效用函数和约束条
件求解最优消费和资产组合配置。
本文将这种方法运用到消费资产定价模型中具有非负性约束和时间可分的常相
对风险厌恶系数的效用函数情况，并且讨论了不同的风险资产和资产动态过程，另
外扩展到在时间不可分的具有习惯消费的效用函数情况下最优资产组合配置问题。
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进一步地，本文讨论了具有消费开支冲击的投资者的资产组合选择问题，发现这种
冲击会使得投资者更偏好于无风险资产。
最后，本文阐述了研究的现实意义，并指出了一些可能的扩展思路以及未来的
研究方向。
关键词：资产定价；消费冲击；资产组合
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Abstract
Asset pricing and asset allocation problems have always been the core topics in ﬁnance.
With the rapid development of global ﬁnancial markets, the researchers found that there
are some stylized facts in ﬁnancial markets that cannot be characterized by the classic
models since some important risks have been neglected.
This paper proposes the expense risk that has been ignored by the traditional theory, and
studies the impact of such risk on asset prices empirically and theoretically. And we ana-
lyze the portfolio allocation under the consumption-based asset pricing model framework.
In terms of asset pricing, this paper explores the impact of the expense shocks on the equity
premium. We use social welfare expenditure of the United States and Canada as the proxy
for the expense risk, and ﬁnd that the diﬀerent levels of social welfare expenditure of these
two countries can account for the diﬀerence in their risk premia. In addition, we also use
non-business bankruptcy rate in the U.S. as another proxy and show this expense risk can
aﬀect equity premium.
The empirical evidence leads us to construct a consumption-based asset pricingmodel with
this expense shock. The agents may encounter the expense shock with a small probability
of occurrence, and then be constrained. The results from our calibrated model match the
mean equity premium, the mean risk-free rate, and the volatility of the equity premium
observed in the data. In addition, our model helps explain the counter-cyclical variations
of equity premia and the pro-cyclical feature of risk-free rate.
Then this paper discusses the portfolio allocation under the consumption-based asset pric-
ing model framework. We propose a new method to analyze the portfolio allocation under
complete markets with nonnegative conditions, which is easy to implement and work ef-
ﬁciently to various general utility cases. By discretizing the continuous asset state space,
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we can simulate dynamically mean-variance eﬃcient portfolio and derive for the unique
stochastic discount factor. Combining the mean-variance pricing and Arrow-Debreu op-
timal problem, we propose a new simulation-based method to solve the dynamic portfolio
allocation problem and calculate the optimal solution based on certain investors’ utili-
ty preferences. The implicit Arrow-Debreu prices facilitate transformation of dynamic
stochastic choice problems into more easily soluble static problems.
We use the above method to analyze the portfolio allocation under constant relative risk
aversion utility case with nonnegative constraints, in cases with diﬀerent dynamics of
risky and riskless assets. We also discuss the portfolio allocation of investors with time-
nonseparable habit formation utility. Furthermore, we explore the portfolio allocation for
the investors with the expense shock, and ﬁnd that they will have the propensity to invest
less in risky assets and more in riskless asset.
At last this paper expounds the practical signiﬁcance of this research, and point out some
possible extension and future research directions.
Keywords: Asset Pricing; Expense Shock; Portfolio Allocation
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